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In the year two thousand and sixteen, on the twenty-ninth day of December, 

before Maitre Edouard Delosch, notary residing in Luxembourg, Grand 
Duchy of Luxembourg, 

is held an extraordinary general meeting (the Meeting) of the shareholders 
of Iberian Retail Holdings (Luxembourg) S.a r.l. a private limited liability 
company ( societe a responsabilite limitee) incorporated under the laws of the 
Grand Duchy of Luxembourg, having its registered office at 6, rue Eugene 
Ruppert, L-2453 Luxembourg, Grand Duchy of Luxembourg and registered 
with the Luxembourg trade and companies register under number B 190668 
(the Company). The Company was incorporated on 29 August 2014 
pursuant to a deed of Maitre Joseph Elvinger, residing at that time in 
Luxembourg, published in the Memorial C, Recueil des Societes et 
Associations (the Memorial) N°3299 dated 7 November 2014. The articles 
of association of the Company (the Articles) were never amended. 

The Meeting opens at and elects Mr. Ben Brouscher, employee, residing 
professionally in Luxembourg, as chairman of the Meeting (the Chairman). 
The Chairman appoints Mrs. Tessy Bodeving, employee, residing 
professionally in Luxembourg, as secretary of the Meeting (the Secretary). 
The Meeting elects Mr. Ben Brouscher, employee, residing professionally in 
Luxembourg, as scrutineer of the Meeting (the Scrutineer). The Chairman, 
the Secretary and the Scrutineer are collectively referred to hereafter as the 
Bureau. 

The shareholders present or represented at the Meeting and the number of 
shares they hold are indicated on an attendance list established by the 
members of the Bureau which shall remain attached and shall be filed 
together with the present deed with the registration authorities. The 
attendance list is signed by the shareholders present, the attorneys in fact of 
the shareholders represented, the members of the Bureau and the notary. 

The powers of attorney from the shareholders represented at the Meeting 
shall also remain attached to the present deed and are signed ne varietur by 
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the members of the Bureau and the notary. 

The Bureau having thus been constituted, the Chairman declares and 

requests the notary to record that: 

1. Each shareholder has waived the convening formalities in 
accordance with article 11.2(v) of the Articles. 

2. It appears from the attendance list that the quorum required by 
article 1 1 .2(viii) of the Articles is reached. 

3. The Meeting is therefore regularly constituted and may deliberate 
upon the items on the following agenda: 

(1) increase of the share capital of the Company by an amount of EUR 
100 (one hundred Euros) in order to bring the share capital of the 
Company from its present amount of EUR 12,500 (twelve thousand 
five hundred Euros) to the amount of EUR 12,600 (twelve thousand 
six hundred Euros) by way of issuance of 100 (one hundred) new 
shares, with a nominal value of EUR 1 (one Euro) each (the New 
Shares) and an aggregate subscription price of EUR 600,560.86 
(six hundred thousand five hundred sixty Euros and eighty-six 
Eurocents), of which : 

(A) 87 (eighty-seven) new shares (the AEREF US Shares) shall 
be subscribed by Ares European Real Estate Fund IV, 
L.P., a limited partnership governed by the laws of the State 
of Delaware, having its registered office at 2711, Centerville 
Road, USA - DE 19808 Wilmington, and registered with the 
Secretary of State of the State of Delaware under number 
5362677 (AEREF US) by a contribution in kind of 
receivables of an aggregate amount of EUR 524,859.42 
(five hundred twenty-four thousand eight hundred fifty-nine 
Euros and forty-two Eurocents) and of which an amount of 
EUR 87 (eighty-seven Euros) shall be allocated to the share 
capital account of the Company and an amount of EUR 
524,772.42 (five hundred twenty-four thousand seven 
hundred seventy-two Euros and forty-two Eurocents) shall 
be allocated to the share premium account of the Company 
connected to the shares held by AEREF US; and 

(B) 13 (thirteen) new shares (the AEREF Euro Shares) shall be 
subscribed by Ares European Real Estate IV (Euro), L.P., 
a limited partnership governed by the laws of England and 
Wales, having its registered office at 6th Floor 10 New 
Burlington Street, W1S 3BE London, United Kingdom, and 
registered with the Companies House under number 
LP16059 (AEREF Euro) by a contribution in kind of 
receivables of an aggregate amount of EUR 75,701.44 
(seventy-five thousand seven hundred one Euros and forty- 
four Eurocents) and of which an amount of EUR 13 (thirteen 
Euros) shall be allocated to the share capital account of the 
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Company and an amount of EUR 75,688.44 (seventy-five 
thousand six hundred eighty-eight Euros and forty-four 
Eurocents) shall be allocated to the share premium account 
of the Company connected to the shares held by AEREF 
Euro; 

(2) subscription to, and payment in full of, the New Shares; 

(3) creation of 2 (two) classes of redeemable tracking shares; 

(4) authorization for the board of managers of the Company to increase 
the share capital of the Company by an amount of EUR 42,000,000 
(forty-two million Euros); 

(5) subsequent restatement of the Articles in order to reflect the above- 
mentioned changes; and 

(6) miscellaneous. 

IV. After deliberating the Meeting takes the following resolutions 
unanimously: 

FIRST RESOLUTION 

The Meeting resolves to increase the share capital of the Company by an 
amount of EUR 100 (one hundred Euros) in order to bring the share capital 
of the Company from its present amount of EUR 12,500 (twelve thousand 
five hundred Euros) to the amount of EUR 12,600 (twelve thousand six 
hundred Euros) by way of issuance of the New Shares with an aggregate 
subscription price of EUR 600,560.86 (six hundred thousand five hundred 
sixty Euros and eighty-six Eurocents). 

SECOND RESOLUTION 

The Meeting resolves to accept and record the following subscription to the 
New Shares and the full payment of the subscription price of the New 
Shares, as follows: 

AEREF US SUBSCRIPTION- PAYMENT 

AEREF US declares to subscribe to the AEREF US Shares and to fully pay 
them up by way of a contribution in kind consisting in receivables held by 
AEREF US of an aggregate amount of EUR 524,859.42 (five hundred 
twenty-four thousand eight hundred fifty-nine Euros and forty-two Eurocents) 
held by AEREF US (the AEREF US Contribution). 

The value of the AEREF US Contribution in an amount of EUR 524,859.42 
(five hundred twenty-four thousand eight hundred fifty-nine Euros and forty- 
two Eurocents) is allocated as follows: 

■ an amount of EUR 87 (eighty-seven Euros) shall be allocated to 
the share capital account ( compte 101 du plan comptable 
normalise luxembourgeois en date du 10 juin 2009 - Capital 
souscrit) of the Company; and 

■ an amount of EUR 524,772.42 (five hundred twenty-four 
thousand seven hundred seventy-two Euros and forty-two 
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Eurocents) shall be allocated to the share premium account 
(compte 111 du plan comptable normalise luxembourgeois en 
date du 10 juin 2009 - Primes d'emission) of the Company 
connected to the shares held by AEREF US. 

The AEREF US Contribution is now at the free disposal of the Company, 
evidence of which has been given to the undersigned notary, who expressly 
acknowledges it. 

The valuation of the AEREF US Contribution is supported by a certificate 
issued by the Company, AEREF Euro and AEREF US (the Certificate) 
which confirms inter alia that the value of the AEREF US Contribution is at 
least equal to EUR 524,859.42 (five hundred twenty-four thousand eight 
hundred fifty-nine Euros and forty-two Eurocents). 

A copy of the Certificate, after being signed ne varietur by the attorney-in- 
fact of AEREF US and AEREF Euro and the notary, will remain attached to 
this deed to be submitted with it to the registration formalities. 

AEREF EURO SUBSCRIPTION - PAYMENT 

AEREF Euro declares to subscribe to the AEREF Euro Shares and to fully 
pay them up by way of a contribution in kind consisting in receivables held 
by AEREF Euro of an aggregate amount of EUR 75,701.44 (seventy-five 
thousand seven hundred one Euros and forty-four Eurocents) held by 
AEREF Euro (the AEREF Euro Contribution). 

The value of the AEREF Euro Contribution in an amount of EUR 75,701.44 
(seventy-five thousand seven hundred one Euros and forty-four Eurocents) 
is allocated as follows: 

■ an amount of EUR 13 (thirteen Euros) shall be allocated to the 
share capital account (compte 101 du plan comptable normalise 
luxembourgeois en date du 10 juin 2009 - Capital souscrit) of 
the Company; and 

■ an amount of EUR 75,688.44 (seventy-five thousand six 
hundred eighty-eight Euros and forty-four Eurocents) shall be 
allocated to the share premium account ( compte 111 du plan 
comptable normalise luxembourgeois en date du 10 juin 2009 - 
Primes d’emission) of the Company connected to the shares 
held by AEREF Euro. 

The AEREF Euro Contribution is now at the free disposal of the Company, 
evidence of which has been given to the undersigned notary, who expressly 
acknowledges it. 

The valuation of the AEREF Euro Contribution is supported by the Certificate 
which confirms inter alia that the value of the AEREF Euro Contribution is at 
least equal to EUR 75,701.44 (seventy-five thousand seven hundred one 
Euros and forty-four Eurocents). 

A copy of the Certificate, after being signed ne varietur by the attorney-in- 
fact of AEREF Euro and AEREF US and the notary, will remain attached to 
this deed to be submitted with it to the registration formalities. 
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THIRD RESOLUTION 


The Meeting resolves to create 2 (two) classes of redeemable tracking 
shares, to be designated the “class A shares” and the “class B shares”. 

FOURTH RESOLUTION 

The Meeting resolves to authorize the board of managers of the Company to 
increase the share capital of the Company by an amount of EUR 42,000,000 
(forty-two million Euros). 

FIFTH RESOLUTION 

The Meeting resolves to restate the Articles which shall inter alia reflect the 
changes under the previous resolutions and shall henceforth read as follows: 

“I. Name - Registered office - Object - Duration 

Art. 1. Name. There is formed a private limited liability company (societe a 
responsabilite limitee) under the name Iberian Retail Holdings 
(Luxembourg) S.a r.l. (hereafter the Company), which will be governed by 
the laws of Luxembourg, in particular by the law dated 10th August, 1915, on 
commercial companies, as amended (hereafter the Law), as well as by the 
present articles of association (hereafter the Articles). 

Art. 2. Registered office. 

2.1. The registered office of the Company is established in Luxembourg-City, 
Grand Duchy of Luxembourg. It may be transferred within the boundaries of 
the municipality or to any other place in the Grand Duchy of Luxembourg by 
a resolution of the board of managers of the Company, who will then be 
authorised to amend the Articles to reflect the completion of the transfer to 
any other place in the Grand Duchy of Luxembourg. 

2.2. Branches, subsidiaries or other offices may be established either in the 
Grand-Duchy of Luxembourg or abroad by a resolution of the board of 
managers of the Company. Where the board of managers of the Company 
determines that extraordinary political or military developments or events 
have occurred or are imminent and that these developments or events would 
interfere with the normal activities of the Company at its registered office, or 
with the ease of communication between such office and persons abroad, 
the registered office may be temporarily transferred abroad until the 
complete cessation of these extraordinary circumstances. Such temporary 
measures shall have no effect on the nationality of the Company, which, 
notwithstanding the temporary transfer of its registered office, will remain a 
Luxembourg incorporated company. 

Art 3. Corporate object. 

3.1 . The Company’s object is the acquisition of participations, in Luxembourg 
or abroad, in any companies or enterprises in any form whatsoever, and the 
management of those participations. The Company may in particular acquire, 
by subscription, purchase and exchange or in any other manner, any stock, 
shares and other participation securities, bonds, debentures, certificates of 
deposit and other debt instruments and, more generally, any securities and 
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financial instruments issued by any public or private entity. It may participate 
in the creation, development, management and control of any company or 
enterprise. Further, it may invest in the acquisition and management of a 
portfolio of patents or other intellectual property rights of any nature or origin. 
The Company may invest in real estate in Luxembourg or abroad, 
irrespective of the acquisition modalities including but not limited to the 
acquisition by way of sale or enforcement of security. 

3.2. The Company may borrow in any form, except by way of public offer. It 
may issue, by way of private placement only, notes, bonds and any kind of 
debt and equity securities. It may lend funds, including, without limitation, the 
proceeds of any borrowings, to its subsidiaries, affiliated companies and any 
other companies. It may also give guarantees and pledge, transfer, 
encumber or otherwise create and grant security over some or all of its 
assets to guarantee its own obligations and those of any other company, 
and, generally, for its own benefit and that of any other company or person. 

3.3. The Company may use any techniques, legal means and instruments to 
manage its investments efficiently and protect itself against credit risks, 
currency exchange exposure, interest rate risks and other risks. 

3.4. The Company may carry out any commercial, financial or industrial 
operation and any transaction with respect to real estate or movable property 
which, directly or indirectly, favours or relates to its corporate object. 

Art. 4. Duration. 


4.1 . The Company is formed for an unlimited period of time. 

4.2. The Company shall not be dissolved by reason of the death, suspension 
of civil rights, incapacity, insolvency, bankruptcy or any similar event 
affecting any of its shareholders. 

II. Capital - Shares 


Art. 5. Capital. 


5.1. The Company's share capital is set at EUR 12,600 (twelve thousand six 
hundred Euros) represented by 12,600 (twelve thousand six hundred) 
ordinary shares (the Ordinary Shares), 0 (zero) redeemable tracking class 
A shares (the Class A Shares) and 0 (zero) redeemable tracking class B 
shares (the Class B Shares, together with the Class A Shares, together with 
any other redeemable tracking shares issued by the Company from time to 
time, the Redeemable Shares, each a Redeemable Share) in registered 
form, each having a nominal value of EUR 1 (one Euro) and having their 
rights and obligations as set out in these Articles. 

Each class of Redeemable Shares will track the performance and return of a 
particular asset or assets of the Company which will include (a) the asset(s) 
allocated to such class of Redeemable Shares in accordance with article 
5.2., (b) any cash contributed to the Company to finance the acquisition of 
such asset(s), (c) the proceeds of sale (whether in cash or otherwise) of all 
or any part of such asset(s), (d) any asset which may from time to time 
reasonably be regarded as having replaced in whole or in part such asset(s) 
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(including any asset financed out of the proceeds received by the Company 
in respect of such asset(s)), (e) any asset acquired in respect of, or as a 
consequence of owning, any such asset(s), and (f) any income distribution or 
capital distribution received by the Company in respect of, or in 
consequence of, owning the asset(s) of article 5.2., such income distribution 
in any case arising from the exit or partial exit of such asset(s) allocated to 
such class of Redeemable Shares in accordance with article 5.2. and this 
article 5.1. paragraph 2 and excluding all profits which do not relate to the 
exit or partial exit of such asset(s) allocated to such class of Redeemable 
Shares (the Designated Assets and individually, a Designated Asset). 

In addition to the share capital, there may be a share premium account, into 
which any premium paid on any share in addition to its nominal value is 
transferred. Any share premium paid in respect of the subscription of any 
Redeemable Share shall be allocated to a share premium account 
corresponding to (and distributable only to the holders of) that specific class 
of Redeemable Shares. The amount of the premium account may be used 
for the purpose of the repurchase of Redeemable Shares of that specific 
class as per article 6.4., to offset any net realised losses incurred by the 
Company with respect to the relevant Designated Asset, to make 
distributions to the holders of Redeemable Shares of that specific class or to 
allocate funds to the legal reserve. 

5.2. For the purpose of article 5.1 : 

(a) the shares held by the Company in (and any other equity issued by) 
Iberian Retail Holdings B.V. registered with the Dutch Trade 
Register of the Chamber of Commerce under number 61622729 
(BV) and any equity participation held indirectly in BV’s direct and 
indirect subsidiaries are allocated to the Class A Shares (if any); and 

(b) the shares held by the Company in (and any other equity issued by) 
Redevco Iberian Ventures I SL with VAT number B87310637 (RIV) 
and any equity participation held indirectly in RIV’s direct and 
indirect subsidiaries are allocated to the Class B Shares (if any). 

5.3. The share capital of the Company may be increased or reduced one or 
several times by a resolution of the general meeting of the shareholders 
adopted in the manner required for amendment of these Articles. The 
general meeting of the shareholders may create as many additional classes 
of shares as the Company may need for the purpose of its investment 
activity. 

The board of managers is authorised during a period starting on the date of 
the deed of amendment of the articles of association of the Company and 
expiring on the fifth anniversary of such date to increase the current share 
capital by up to EUR 42,000,000 (forty-two million Euros) (the Maximum 
Amount) by issuing (i) up to 40,000,000 (forty million) new Ordinary Shares, 
1 ,000,000 (one million) new Class A Shares and 1 ,000,000 (one million) new 
Class B Shares each having a nominal value of EUR 1.- (one Euro) or (ii) 
warrants or convertible bonds entitling their holders to subscribe to such 
shares. The amount of that authorisation (i) shall be reduced accordingly 
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following each capital increase decided by the board of managers under this 
article 5.3. (including in the event of any warrant or convertible bond) and (ii) 
shall remain unaffected by any capital increase or capital decrease decided 
by the general meeting of the shareholders. 

Article 5.1. of the Articles shall be amended so as to reflect each increase in 
share capital pursuant to the use of the authorisation granted to the board of 
managers under this article 5.3., and the board of managers shall take or 
authorise any person to take any necessary steps for the purpose of the 
recording of such increase and the consequential amendments to the 
Articles before a notary within thirty (30) days of the relevant issuance. 

5.4. The shareholders may contribute Capital Surplus to the Company and 
except as set out in these Articles amounts so contributed shall be freely 
distributable. Capital Surplus shall mean the amounts (a) contributed by the 
shareholder(s) to the Company without any shares being issued in 
exchange, and (b) allocated in the accounts of the Company to the non- 
share contribution account (account 115 "capital contribution without the 
issuance of new shares" of the Luxembourg standard chart of account of 10 
June 2009). 

Art. 6. Shares. 

6.1. Except as otherwise provided in these Articles, each Share confers the 
right to a fraction of the corporate assets and profits of the Company in direct 
proportion to the number of Shares in existence. 

6.2. A transfer of Shares will only be binding upon the Company or third 
parties following a notification to, or acceptance by, the Company in 
accordance with article 1690 of the civil code. 

For all other matters, reference is made to articles 189 and 190 of the Law. 

6.3. A shareholders' register will be kept at the registered office of the 
Company in accordance with the provisions of the Law and may be 
examined by any shareholder. 

6.4. In the course of any given financial year, the Company may repurchase, 
at the option of its sole shareholder or shareholders or the board of 
managers, any class of Redeemable Shares at a repurchase price 
calculated as follows: the aggregate nominal value of the class of 
Redeemable Shares to be repurchased plus any share premium amount 
allocated to the class of Redeemable Shares to be repurchased plus an 
amount corresponding to the net profit to be allocated to the class of 
Redeemable Shares to be repurchased in accordance with article 15.2. of 
these Articles plus any amount booked in the specific reserve account of the 
class of Redeemable Shares to be repurchased, plus the value determined 
under Lux GAAP allocated to the remaining relevant Designated Asset not 
disposed of. For the purpose of this article, the determination of the 
repurchase price shall be made by the board of managers. 

The repurchase of any class of Redeemable Shares in accordance with 
article 6.4. is permitted provided that: 



(i) a class of Redeemable Shares is always repurchased in full, 

(ii) the net assets of the Company, as evidenced in the interim 
accounts of the Company to be prepared by the board of 
managers, are not, or following the repurchase would not 
become, lower than the amount of the share capital of the 
Company plus the reserves which may not be distributed under 
the laws of the Grand Duchy of Luxembourg and/or these 
Articles; 

(iii) the repurchase price does not exceed the amount of profits of 
the current financial year plus any profits carried forward and 
any amounts drawn from the Company’s reserves available for 
such purpose, less any losses of the current financial year, any 
losses carried forward and sums to be allocated in reserve 
under the laws of the Grand Duchy of Luxembourg and/or 
these Articles; and 

(iv) the repurchase is followed by a reduction of the capital of the 
Company by cancelling the relevant class of Redeemable 
Shares, which the board of managers shall be authorized to do. 

III. Management - Representation 
Art. 7. Board of managers. 

7.1. The Company is managed by one or several managers appointed by a 
resolution of the general meeting of shareholders which sets the term of their 
office. In case more than one manager is appointed, the managers shall 
constitute the board of managers. The managers need not be 
shareholder(s). 

7.2. The managers may be dismissed at any time ad nutum (without any 
reason), by a resolution of the general meeting of shareholders. 

Art. 8. Powers of the board of managers. 

8.1. All powers not expressly reserved by the Law or the present Articles to 
the general meeting of shareholders fall within the competence of the board 
of managers, which shall have all powers to carry out and approve all acts 
and operations consistent with the Company's object. 

8.2. Special and limited powers may be delegated for determined matters to 
one or more agents, by the board of managers. 

8.3. The board of managers may delegate the daily management (gestion 
journaliere) of the Company to any manager or third party in accordance with 
article 191 bis (4) of the Law. 

Art. 9. Procedure. 

9.1. The board of managers shall meet as often as the Company's interests 
so require or upon call of any manager at the place indicated in the 
convening notice, provided that all such meetings shall take place in 
Luxembourg. 
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9.2. Written notice of any meeting of the board of managers shall be given to 
all managers at least 24 (twenty-four) hours in advance of the date set for 
such meeting, except in case of emergency, in which case the nature of 
such circumstances shall be set forth in the convening notice of the meeting 
of the board of managers. 

9.3. No such convening notice is required if all the members of the board of 
managers of the Company are present or represented at the meeting and if 
they state to have been duly informed, and to have had full knowledge of the 
agenda of the meeting. The notice may be waived by the consent in writing, 
whether in original, by telegram, telex, facsimile or e-mail, of each member 
of the board of managers of the Company. 

9.4. Any manager may act at any meeting of the board of managers by 
appointing in writing another manager as his proxy. 

9.5. The board of managers can validly deliberate and act only if a majority 
of its members attending are Luxembourg residents. Resolutions of the 
board of managers are validly taken by the majority of the votes cast. The 
resolutions of the board of managers will be recorded in minutes signed by 
the chairman or by any two managers. Copies or extracts of such minutes 
which may be produced in judicial proceedings or otherwise shall be signed 
by the chairman or by any two managers, or by any person duly appointed to 
that effect by the board of managers. 

9.6. Any manager may participate in any meeting of the board of managers 
by telephone or video conference call or by any other similar means of 
communication allowing all the persons taking part in the meeting to hear 
and speak to each other. The participation in a meeting by these means is 
deemed equivalent to a participation in person at such meeting. 

9.7. Circular resolutions signed by all the managers shall be valid and 
binding in the same manner as if passed at a meeting duly convened and 
held. Such signatures may appear on a single document or on multiple 
copies of an identical resolution and may be evidenced by letter or facsimile. 

Art. 10. Representation. 

The Company shall be bound towards third parties in all matters by the 
signature of the sole manager or, in case of several managers, by the sole 
signature of any manager, or by the joint or sole signatures of any person(s) 
to whom such signatory power has been validly delegated in accordance 
with articles 8.2 or 8.3. of these Articles. 

Art. 11. Conflicts of interest. 

11.1. Procedure regarding conflicts of interest 

In the event that a manager of the Company has, directly or indirectly, a 
financial interest opposite to the interest of the Company in any transaction 
of the Company that is submitted to the approval of the board of managers, 
such manager shall make known to the board of managers such opposite 
interest at that board of managers meeting and shall cause a record of his 
statement to be included in the minutes of the meeting. The manager may 


10 



not take part in the deliberations relating to that transaction, may not vote on 
the resolutions relating to that transaction and may not count towards the 
quorum. The transaction and the manager’s interest therein, shall be 
reported to the general meeting of shareholders. 

1 1 .2. Conflicts of interest of the sole manager 

For so long as the Company has a sole manager, in the event that the sole 
manager has , directly or indirectly, a financial interest opposite to the 
interest of the Company with respect to a transaction entered into by the 
Company and the sole manager, this conflict of interest shall be set out in 
the minutes or the written resolutions of the sole manager, as the case may 
be, recording the approval of that transaction. 

11.3. Exceptions regarding conflicts of interest 

Article 11.1. and article 11.2. do not apply to resolutions of the board of 
managers or the sole manager concerning transactions made in the ordinary 
course of business of the Company which are entered into on arm's length 
terms. 

A manager of the Company who serves as director, officer or employee of 
any company or firm with which the Company shall contract or otherwise 
engage in business shall not, solely by reason of such affiliation with such 
other company or firm, be deemed to have an interest opposite to the 
interest of the Company for the purpose of this article 1 1 . 

1 1 .4. Impact on quorum 

Where, by reason of a conflicting interest, the number of managers required 
in order to validly deliberate and vote is not met, the board of managers may 
decide to submit the decision on this specific item to agenda of the next 
general meeting of shareholders. 

Art. 12. Liability of the managers. The managers assume, by reason of 
their mandate, no personal liability in relation to any commitment validly 
made by them in the name of the Company, provided such commitment is in 
compliance with these Articles as well as the applicable provisions of the 
Law. 


IV. General meetings of shareholders 
Art. 13. Powers, voting rights and form. 

13.1. As long as the Company has only one shareholder, the sole 
shareholder has the same powers as those conferred on the general 
meeting of the shareholders. In such a case, any reference in these Articles 
to decisions made or powers exercised by the general meeting of the 
shareholders shall be a reference to decisions made or powers exercised by 
the sole shareholder. Decisions made by the sole shareholder are 
documented in the form of minutes or written resolutions, as the case may 
be. 

13.2. In the case of a plurality of shareholders, any regularly constituted 
general meeting of the shareholders shall represent the entire body of 
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shareholders of the Company. 

13.3. The annual general meeting of the shareholders shall be held, in 
accordance with Luxembourg law, in Luxembourg at the address of the 
registered office of the Company or at such other place within the 
municipality of the registered office, specified in the convening notice of the 
meeting. 

13.4. Other general meetings of the shareholders may be held at such a 
place and time as are specified in the respective convening notices of the 
meeting. Without prejudice to article 196(1), 2nd paragraph of the Law, the 
convening notice shall be sent in writing (including by regular mail or email) 
by the board of managers at least two (2) days prior to the date of the 
general meeting of the shareholders. 

13.5. No such written notice is required if all the shareholders are present or 
represented at a general meeting of the shareholders and if they state they 
have been duly informed and have had full knowledge of the agenda of the 
general meeting of the shareholders. Notice of a general meeting of the 
shareholders may also be waived by a shareholder prior or after a general 
meeting of the shareholders. 

13.6. Except with regard to amendments of the articles of association, as 
long as the Company has no more than sixty (60) shareholders, resolutions 
of the shareholders, as the case may be, can, instead of being passed at a 
general meeting of the shareholders, be passed in writing. In this case, each 
shareholder shall receive an explicit draft of the resolution(s) to be passed, 
and shall vote in writing (such vote to be evidenced by letter or telefax or 
electronic mail (e-mail) transmission). Such resolutions may be adopted by 
simple majority, unless otherwise stated in these Articles. 

13.7. Each shareholder may take part in collective decisions irrespectively of 
the number of shares which he owns and shall benefit from one vote per 
share. 

13.8. Collective decisions are only validly taken insofar as they are adopted 
by shareholders owning more than half of the share capital. 

13.9. However, resolutions to alter the Articles or to change the nationality of 
the Company may only be adopted by shareholders owning at least three 
quarters of the share capital of the Company. 

13.10. The board of managers may, in its sole discretion, suspend the voting 
rights of any shareholder in the case that such shareholder has, by action or 
omission, failed to fulfil its obligations under the Articles or under its 
subscription agreement. 

13.11. Any shareholder may, partly or entirely, waive the exercise of the voting 
rights with respect to some or all of its shares. Such waiver will be binding on 
the relevant shareholder and will be enforceable towards the Company 
following its notification by the relevant shareholder in writing. 

13.12. The shareholders may vote in writing (by way of a voting bulletin) 
provided that the written voting bulletins include (i) the name, first name, 
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address and signature of the relevant shareholder, (ii) an indication of the 
shares for which the shareholder will exercise such right, (iii) the agenda as 
set forth in the convening notice with the proposals for resolutions relating to 
each agenda item and (iv) the vote (approval, refusal, abstention) on the 
proposals for resolutions relating to each agenda item. In order to be taken 
into account, the original voting bulletins must be received by the Company 
at least 48 (forty-eight) hours) before the relevant general meeting of the 
shareholders. 

13.13. Any shareholder may participate in a general meeting of the 
shareholders by conference call, video conference or similar means of 
communication whereby (i) the shareholders attending the meeting can be 
identified, (ii) all persons participating in the meeting can hear and speak to 
each other, (iii) the transmission of the meeting is performed on an ongoing 
basis and (iv) the shareholders can properly deliberate. Participation in a 
meeting by such means shall constitute presence in person at such meeting. 

V. Annual accounts - Allocation of profits 

Art. 14. Financial year and balance sheet. 

14.1. The financial year of the Company shall begin on the first of January 
and end on the thirty-first of December of each year. 

14.2. Each year, the board of managers must prepare the balance sheet and 
the profit and loss accounts as well as an inventory indicating the value of 
the Company's assets and liabilities, with an annex summarizing the 
Company's commitments and the debts of the managers, auditor(s) (if any) 
and of the shareholders towards the Company. 

14.3. Any shareholder may inspect the inventory, the balance sheet and the 
report of the statutory auditor(s), if any, at the registered office. 

Art. 15. Allocation of Profits. 

15.1. From the annual net profits of the Company, five per cent (5%) shall be 
allocated to the reserve required by Law. This allocation shall cease to be 
required when the legal reserve has reached an amount equal to ten per 
cent (10%) of the share capital of the Company. 

15.2. The general meeting of the shareholders shall allocate the remaining 
profits (i) to each class of Redeemable Shares (if any) in an amount equal to: 
the gross profits generated from the relevant Designated Asset and 
allocated to the Redeemable Shares as per the second paragraph of article 
5.1., minus the costs and expenses related to such Designated Asset and (ii) 
the remainder to the Ordinary Shares. It may allocate such profit to the 
payment of a dividend, transfer such profit to a reserve account or carry it 
forward. 

15.3. Interim dividends may be distributed, at any time, in accordance with 
article 198bis of the Law and in compliance with the foregoing provisions 
(including article 15.2.), under the following conditions: 

(i.) interim accounts are drawn up by the board of managers; 
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(ii.) these interim accounts show that sufficient profits and other reserves 
(including Capital Surplus and share issuance premium) are available for 
distribution; it being understood that the amount to be distributed may not 
exceed profits made since the end of the last financial year for which the 
annual accounts have been approved, increased by carried forward profits 
and distributable reserves but decreased by carried forward losses and 
sums to be allocated to the legal reserve; 

(iii.) the decision to pay interim dividends is taken by the board of managers 
within two (2) months from the date of the interim accounts; 

(iv.) the rights of the creditors of the Company are not threatened, taking into 
account the assets of the Company; 

(v.) the statutory auditor ( commissaire ) or independent auditor ( reviseur 
d'entreprises agree ou cabinet de revision agree), if appointed, shall check 
that the aforementioned conditions were met; and 

(vi.) where the interim dividends paid exceed the distributable profits at the 
end of the financial year, the relevant excess as acknowledged at the annual 
approval of the accounts by the general meeting of the shareholders, shall, 
unless decided by the board of managers at the time of the dividend 
declaration, be deemed to be an advance payment for future dividends. 

15.4 Without prejudice to the competence of the board of managers set out 
under article 15.3 above, the general meeting of the shareholders may also 
distribute interim dividends from time to time, subject to complying with the 
same conditions (including review of interim accounts and the conditions 
foreseen in article 15.2.). 

VI. Dissolution - Liquidation 

Art. 16. Dissolution - Liquidation. 

16.1. In the event of dissolution of the Company, the liquidation will be 
carried out by one or several liquidators, who do not need to be a 
shareholder, appointed by a resolution of the general meeting of the 
shareholders passed by a majority in number of shareholders owning at 
least three-quarters of the share capital, which will determine their powers 
and remuneration. Unless otherwise provided for in the resolution of the 
general meeting of the shareholders or by law, the liquidators shall be 
vested with the broadest powers for the realization of the assets and 
payments of the liabilities of the Company. 

16.2. The surplus resulting from the realization of the assets and the 
payment of the liabilities of the Company shall be paid to the shareholders 
(after repayment of the nominal value of their shares and any share premium 
attached thereto) in accordance with article 15.2. 

VII. General provision 

Art. 17. General Provision. Reference is made to the provisions of the Law 
for all matters for which no specific provision is made in these Articles. “ 

There being no further business on the agenda of the Meeting, the Chairman 
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declares the Meeting closed. 


COSTS 

The expenses, costs, remunerations and charges in any form whatsoever, 
which shall be borne by the Company as a result of the present deed are 
estimated to be approximately EUR 2,100 (two thousand one hundred Euro). 

The notary, who understands and speaks English, states that on request of 
the appearing parties, the present deed is worded in English, followed by a 
French version; at the request of the same appearing parties, in case of 
discrepancies between the English and the French texts, the English version 
will prevail. 

Whereof the present notarial deed is drawn in Luxembourg, on the year and 
day first above written. 

The deed having been read to the Meeting, the members of the Bureau sign 
together with us, the notary, the present deed, no shareholder expressing 
the wish to sign. 

Suit la version frangaise du texte qui precede : 

L'an deux mille seize, le vingt-neuvieme jour de decembre, 

par-devant Maitre Edouard Delosch, notaire de residence a Luxembourg, 
Grand-Duche de Luxembourg, 

se tient une assemblee generale extraordinaire (I’Assemblee) des associes 
de Iberian Retail Holdings (Luxembourg) S.a r.l., une societe a 
responsabilite limitee de droit luxembourgeois, ayant son siege social au 6, 
rue Eugene Ruppert, L-2453 Luxembourg, Grand-Duche de Luxembourg et 
inscrite au registre de commerce et des societes de Luxembourg, sous le 
numero B 190668 (la Societe). La Societe a et constitute le 29 aout 2014 
suivant un acte de Maitre Joseph Elvinger, residant a I’epoque a 
Luxembourg, publie au Memorial C, Recueil des Societes et Associations 
(the Memorial) N°3299 en date du 7 novembre 2014. Les statuts de la 
Societe (les Statuts) n'ont jamais ete modifies. 

L'Assemblee est ouverte et I'Assemblee elit Monsieur Ben Brouscher, 
employe, residant professionnellement a Luxembourg, en tant que president 
de I'Assemblee (le President). Le President designe Madame Tess 
Bodeving, employee, residant professionnellement a Luxembourg, en tant 
que secretaire de I'Assemblee (le Secretaire). L'Assemblee elit Monsieur 
Ben Brouscher, employe, residant professionnellement a Luxembourg, en 
tant que scrutateur de I'Assemblee (le Scrutateur). Le President, le 
Secretaire et le Scrutateur composent ensemble le Bureau. 

Les associes presents ou represents a I'Assemblee et le nombre de parts 
sociales qu'ils detiennent sont indiques sur une liste de presence etablie par 
les membres du Bureau qui restera annexee au present acte pour etre 
soumise avec celui-ci aux formalites de I'enregistrement. La liste de 
presence est signee par les associes presents, les mandataires des 
associes represents, les membres du Bureau et le notaire. 
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Les procurations des associes represents a I’Assemblee, apres avoir ete 
signees ne varietur par les membres du Bureau et le notaire, resteront 
egalement annexees au present acte. 


Le Bureau ayant ete ainsi constitue, le President declare et requiert le 

notaire d'acter ce qui suit: 

1. Chaque associe a renonce aux formalites de convocation 
conformement a I’article 11 .2(v) des Statuts. 

2. II resulte de la liste de presence que le quorum requis par I’article 
1 1 .2(viii) des Statuts est atteint. 

3. L'Assemblee est par consequent regulierement constitute et peut 
deliberer sur les points de I’ordre du jour suivant : 

(1) augmentation du capital social de la Societe d’un montant de EUR 
100 (cents euros) afin d’amener le capital social de la Societe de 
son montant actuel de EUR 12.500 (douze mille cinq cents euros) 
au montant de EUR 12.600 (douze mille six cents euros) par 
1'emission de 100 (cent) nouvelles parts sociales, ayant une valeur 
nominale de EUR 1 (un euro) chacune (les Nouvelles Parts 
Sociales) et un prix de souscription de EUR 600.560,86 (six cent 
mille cinq cent soixante euros et quatre-vingt-six centimes), dont : 

(A) 87 (quatre-vingt-sept) nouvelles parts sociales (les Parts 
Sociales de AEREF US) souscrites par Ares European 
Real Estate Fund IV, L.P., un limited partnership de droit 
de I’Etat de Delaware, ayant son siege social au 2711, 
Centerville Road, USA - DE 19808 Wilmington, et inscrite 
au Secretary of State of the State of Delaware, sous le 
numero 5362677 (AEREF US) par un apport en nature de 
creances d’un montant total de EUR 524.859,42 (cinq cent 
vingt-quatre mille huit cent cinquante-neuf euros et 
quarante-deux centimes) dont un montant de EUR 87 
(quatre-vingt-sept euros) sera affecte au compte de capital 
social de la Societe et un montant de EUR 524.722,42 (cinq 
cent vingt-quatre mille sept cent vingt-deux euros et 
quarante-deux centimes) sera affecte au compte de primes 
d’emission de la Societe lie aux parts sociales detenues par 
AEREF US; et 

(B) 13 (treize) nouvelles parts sociales (les Parts Sociales de 
AEREF Euro) souscrites par Ares European Real Estate 
IV (Euro), L.P., un limited partnership de droit anglais, ayant 
son siege social au 6th Floor 10 New Burlington Street, 
W1S 3BE Londres, Royaume-Unis, inscrite au Companies 
House sous le numero LP16059 (AEREF Euro) par un 
apport en nature de creances d’un montant total de EUR 
75.701,44 (soixante-quinze mille sept cent un euros et 
quarante-quatre centimes) dont un montant de EUR 13 
(treize euros) sera affecte au compte de capital social de la 
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Societe et un montant de EUR 75.688,44 (soixante-quinze 
mille six cent quatre-vingt-huit euros et quarante-quatre 
centimes) sera affecte au compte de primes d’emission de 
la Societe lie aux parts sociales detenues par AEREF Euro; 

(2) souscription et paiement integral des Nouvelles Parts Sociales ; 

(3) creation de 2 (deux) classes de parts sociales rachetables tragantes; 

(4) autorisation pour le conseil de gerance de la Societe d’augmenter le 
capital social de la Societe d’un montant de EUR 42.000.000 
(quarante-deux millions d’euros); 

(5) refonte consecutive des Statuts afin de refleter les modifications 
susvisees; et 

(6) divers. 

IV. Apres deliberation I’Assemblee a pris a I’unanimite les resolutions 

suivantes: 


PREMIERE RESOLUTION 

L’Assemblee decide d’augmenter le capital social de la Societe d’un montant 
de EUR 100 (cent euros) afin d’amener le capital social de la Societe de son 
montant actuel au montant de EUR 12.600 (douze mille six cents euros) par 
1’emission des Nouvelles Parts Sociales ayant un prix de souscription de 
EUR 600.560,86 (six cent mille cinq cent soixante euros et quatre-vingt-six 
centimes). 

DEUXIEME RESOLUTION 

L’Assemblee decide d'accepter et d'enregistrer la souscription aux Nouvelles 
Parts Sociales et le paiement integral des Nouvelles Parts Sociales comme 
suit: 


AEREF US SOUSCRIPTION - LIBERATION 

AEREF US declare souscrire aux Parts Sociales de AEREF US et les liberer 
integralement au moyen d’un apport nature consistant en des creances 
detenue par AEREF US pour un montant total de EUR 524.859,42 (cinq 
cent vingt-quatre mille huit cent cinquante-neuf euros et quarante-deux 
centimes) (I’Apport de AEREF US). 

La valeur totale de I’Apport de AEREF US d’un montant de EUR 524.859,42 
(cinq cent vingt-quatre mille huit cent cinquante-neuf euros et quarante-deux 
centimes) est allouee comme suit : 

■ un montant de EUR 87 (quatre-vingt-sept euros) sont alloues au 
de compte capital social de la Societe ; et 

■ un montant de EUR 524.722,42 (cinq cent vingt-quatre mille 
sept cent vingt-deux euros et quarante-deux centimes) sont 
alloues au compte de primes d’emission de la Societe lie aux 
parts sociales detenues par AEREF US. 

L’Apport de AEREF US est desormais a la libre disposition de la Societe, 
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comme il en a ete prouve au notaire soussigne, qui le reconnait 
expressement. 

La valeur de I’Apport de AEREF US est certifiee par un certificat emis par la 
Societe, AEREF Euro et AEREF US (le Certificat) qui confirme que la 
valeur de I’Apport de AEREF US est au moins egale a EUR 524.859,42 
(cinq cent vingt-quatre mille huit cent cinquante-neuf euros et quarante-deux 
centimes). 

Une copie du Certificat, apres avoir ete signee ne varietur par le mandataire 
de AEREF US et de AEREF Euro et par le notaire soussigne, restera 
annexee au present acte pour etre soumise avec lui aux formalites de 
I'enregistrement. 

AEREF EURO SOUSCRIPTION - LIBERATION 

AEREF Euro declare souscrire aux Parts Sociales de AEREF Euro et de les 
liberer integralement au moyen d’un apport nature consistant en des 
creances detenues par AEREF Euro pour un montant total de EUR 
75.701,44 (soixante-quinze mille sept cent un euros et quarante-quatre 
centimes) (I’Apport de AEREF Euro). 

La valeur totale de I’Apport de AEREF Euro d’un montant de EUR 75.701,44 
(soixante-quinze mille sept cent un euros et quarante-quatre centimes) 
allouee comme suit : 

■ un montant de EUR 13 (treize euros) est alloue au compte de 
capital social de la Societe; et 

■ un montant de EUR 75.688,44 (soixante-quinze mille six cent 
quatre-vingt-huit euros et quarante-quatre centimes) est alloue 
au compte de primes d’emission de la Societe lie aux parts 
sociales detenues par AEREF Euro. 

L’Apport de AEREF Euro est desormais a la libre disposition de la Societe, 
comme il en a ete prouve au notaire soussigne, qui le reconnait 
expressement. 

La valeur de I’Apport de AEREF Euro est certifiee par le Certificat qui 
confirme, entre autres, que la valeur de I’Apport de AEREF Euro est au 
moins egale a EUR 75.701,44 (soixante-quinze mille sept cent un euros et 
quarante-quatre centimes). 

Une copie du Certificat, apres avoir ete signee ne varietur par le mandataire 
de AEREF Euro et de AEREF US et par le notaire soussigne, restera 
annexee au present acte pour etre soumise avec lui aux formalites de 
I'enregistrement. 

TROISIEME RESOLUTION 

L’Assemblee decide de creer 2 (deux) classes de parts sociales rachetables 
tragantes, designees comme les « parts sociales de classe A » et les « parts 
sociales de classe B ». 


QUATRIEME RESOLUTION 
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L’Assemblee decide d’autoriser le conseil de gerance de la Societe 
d’augmenter le capital social de la Societe d’un montant EUR 42.000.000 
(quarante-deux millions d’euros). 

CINQUIEME RESOLUTION 

L’Assemblee decide de refondre les Statuts qui refleteront entre autres, les 
changements susmentionnes dans les resolutions precedentes et qui auront 
desormais la teneur suivante: 

« I. Denomination Sociale - Siege social - Objet social - Duree 

Art. ler. Denomination. II existe une societe a responsabilite limitee sous la 
denomination Iberian Retail Holdings (Luxembourg) S.a r.l. (ci-apres la 
Societe), qui sera regie par les lois du Luxembourg, en particular par la loi 
du 10 aout 1915 sur les societes commerciales, telle que modifiee (ci-apres 
la Loi) et par les presents statuts (ci-apres les Statuts). 

Art. 2. Siege social. 

2.1. Le siege social est etabli a Luxembourg-Ville, Grand-duche de 
Luxembourg. Le siege social peut etre transfere dans les limites de la 
commune de Luxembourg ou a tout autre endroit du Grand-Duche de 
Luxembourg par resolution du conseil de gerance de la Societe, lequel sera 
autorise a modifier les Statuts afin de refleter le transfert de siege social a 
tout autre endroit du Grand-Duche de Luxembourg. 

2.2. II peut etre cree par simple decision du conseil de gerance, des 
succursales, filiales ou bureaux tant au Grand-duche de Luxembourg qu'a 
I'etranger. Dans les cas ou le conseil de gerance de la Societe estime que 
des evenements extraordinaires d'ordre politique, militaire economique ou 
social de nature a compromettre I'activite normale au siege social ou la 
communication aisee entre le siege social et I'etranger se sont produits ou 
sont imminents, le siege social pourra etre transfere provisoirement a 
I'etranger, jusqu'a cessation complete de ces circonstances anormales. Ces 
mesures provisoires n'auront toutefois aucun effet sur la nationality de la 
Societe, laquelle nonobstant ce transfert provisoire de siege, restera une 
societe luxembourgeoise. 

Art. 3. Objet social. 

3.1. L'objet de la Societe est la prise de participations, tant au Luxembourg 
qu'a I’etranger, dans toutes societes ou entreprises sous quelque forme que 
ce soit, et la gestion de ces participations. La Societe peut notamment 
acquerir par souscription, achat et echange ou de toute autre maniere tous 
titres, actions et autres valeurs de participation, obligations, creances, 
certificats de depot, prets, creances et autres instruments de dette, et plus 
generalement, toutes valeurs mobilieres et instruments financiers emis par 
toute entite publique ou privee. Elle peut participer a la creation, au 
developpement, a la gestion et au controle de toute societe ou entreprise. 
Elle peut en outre investir dans I’acquisition et la gestion d'un portefeuille de 
brevets ou d'autres droits de propriety intellectuelle de quelque nature ou 
origine que ce soit. 


19 



3.2. La Societe peut emprunter sous quelque forme que ce soit, sauf par 
voie d'offre publique. Elle peut proceder, uniquement par voie de placement 
prive, a remission de billets a ordre, d'obligations et de tous types de titres et 
instruments de dette ou de capital. La Societe peut preter des fonds, y 
compris notamment les revenus de tous emprunts, a ses filiales, societes 
affiliees (comprenant societe mere et societe soeur), ainsi qu'a toutes autres 
societes. La Societe peut egalement consentir des garanties et nantir, ceder, 
grever de charges ou autrement creer et accorder des suretes sur toute ou 
partie de ses actifs afin de garantir ses propres obligations et celles de toute 
autre societe et, de maniere generale, en sa faveur et en faveur de toute 
autre societe ou personne. En tout etat de cause, la Societe ne peut 
effectuer aucune activite reglementee du secteur financier sans avoir obtenu 
I’autorisation requise. 

3.3. La Societe peut employer toutes les techniques et instruments 
necessaires a une gestion efficace de ses investissements et a sa protection 
contre les risques de credit, les fluctuations monetaires, les fluctuations de 
taux d'interet et autres risques. 

3.4. La Societe peut effectuer toutes les operations commerciales, 
financiers ou industrielles et toutes les transactions concernant des biens 
immobiliers ou mobiliers qui, directement ou indirectement, favorisent ou se 
rapportent a son objet social. 

Art. 4. Duree. 

4.1. La Societe est constitute pour une duree illimitee. 

4.2. La Societe ne sera pas dissoute par suite du deces, de la suspension 
des droits civiques, de I'incapacite, de I'insolvabilite, de la failiite ou de tout 
autre evenement similaire affectant tout associe de la Societe. 

II. Capital - Parts sociales 

Art. 5. Capital. 

5.1. Le capital social est fixe a EUR 12.600,- (douze mille six cents euros) 
represente par 12.600 (douze mille six cents) parts sociales ordinaires (les 
Parts Sociales Ordinaires), 0 (zero) parts sociales rachetables tragantes 
de classe A (les Parts Sociales de Classe A) et 0 (zero) parts sociales 
rachetables tragantes de classe B (les Parts Sociales de Classe B, 
ensemble avec les Parts Sociales de Classe A, ensemble avec toute autres 
parts sociales rachetables tragantes emises de temps a autre par la Societe, 
les Parts Sociales Rachetables, chacune une Part Sociale Rachetable) 
sous forme nominative, ayant une valeur nominale de EUR 1,- (un Euro) 
chacune et ayant les droits et obligations etablis dans ces Statuts. 

Chaque classe de Parts Sociales Rachetables tracera la performance et le 
rendement d’un actif particulier ou d’actifs de la Societe qui comprendront 
(a) le ou les actif(s) alloue(s) a cette classe de Parts Sociales Rachetables 
conformement a I’article 5.2., (b) toutes sommes liquides apportees a la 
Societe en vue du financement de I'acquisition de cet ou ces actif(s), (c) le 
produit de la vente (que ce soit en numeraire ou autre) de tous ou une partie 


20 



de ces actif(s), (d) tout actif qui peut de temps a autre raisonnablement etre 
considere comme ayant remplace entierement ou en partie ce ou ces actif(s) 
(y compris tout actif finance hors du produit de la vente regu par le Societe 
concernant ce ou ces actif(s)), (e) tout actif acquis concernant, ou en 
consequence de la detention de, un ou de tel(s) actif(s), et (f) toute 
distribution de revenu ou toute distribution de capital regue par la Societe 
concernant, ou en consequence, de la detention de cet ou ces actif(s) de 
I’article 5.2, une telle distribution de revenu devant en tous les cas provenir 
d’une vente ou vente partielle de tels actif(s) alloues a une telle classe de 
Parts Sociales Rachetables en conformite avec I’article 5.2. et cet article 5.1. 
paragraphe 2, et en excluant tous les revenus ou benefices qui ne sont pas 
lies a la vente ou la vente partielle de tel(s) actif(s) alloues aux Parts 
Sociales Rachetables (les Actifs Designes et individuellement, un Actif 
Designe). 

En plus du capital social, un compte de prime d'emission peut etre etabli sur 
lequel toute prime payee pour toute part sociale en plus de la valeur 
nominale, sera versee Toute prime d'emission versee pour la souscription 
de toute Part Sociale Rachetable sera versee sur un compte de prime 
d'emission correspondant a (et distribuable seulement aux detenteurs de) 
cette classe specifique de Parts Sociales Rachetables. Le montant du 
compte de prime d'emission peut etre utilise pour effectuer le rachat de 
Parts Sociales Rachetables de cette classe specifique tel que prevu a 
I’article 6.4., pour compenser des pertes nettes realisees par la Societe 
concernant I’Actif Designe concerne, pour effectuer des distributions aux 
detenteurs des Parts Sociales Rachetables de cette classe specifique, ou 
affecter des fonds a la reserve legale. 

5.2. Pour les besoins de cet article 5.1.: 

(a) les actions detenues par la Societe dans (et tout autre instrument de 
capital emis par) Iberian Retail Holdings B.V. immatriculee aupres 
du Registre de Commerce de la Chambre de Commerce des Pays- 
Bas sous le numero 61622729 (BV), et toute participation detenue 
indirectement dans les filiales directes ou indirectes de BV sont 
allouees aux Parts Sociales de Classe A (le cas echeant); et 

(b) les actions detenues par la Societe dans (et tout autre instrument de 
capital emis par) Redevco Iberian Ventures I SL avec numero TVA 
B87310637 (RIV) et toute participation detenue indirectement dans 
les filiales directes et indirectes de RIV sont allouees aux Parts 
Sociales de Classe B (le cas echeant). 

5.3. Le capital social de la Societe pourra etre augmente ou reduit une seule 
ou plusieurs fois par resolution de I’assemblee generale adoptee selon les 
formes requises pour la modification de ces Statuts. L’assemblee generale 
pourra creer autant de categories de parts sociales supplementaires que la 
Societe le requiere dans le cadre de son activite d’investissement. 

Le conseil de gerance est autorise durant une periode commengant a la 
date de I’acte de modification des statuts de la Societe et s’achevant au 
cinquieme anniversaire d’une telle date, afin d’augmenter le capital social 
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existant par un montant de EUR 42.000.000 (quarante-deux millions d’euros) 
(le Montant Maximal), en emettant (i)jusqu’a 40.000.000 (quarante millions) 
nouvelles Parts Sociales Ordinaires, 1.000.000 (un million) nouvelles Parts 
Sociales de Classe A et 1.000.000 (un million) nouvelles Parts Sociales de 
Classe B, chacune ayant une valeur nominale de EUR 1.- (un euro) ou (ii) 
warrants ou obligations convertibles donnant droit a leur detenteurs de 
souscrire a de telles parts sociales. Le montant de cette autorisation (i) est 
reduit de maniere consequente suivant chaque augmentation de capital 
decidee par le conseil de gerance en vertu de cet article 5.3. (y compris 
dans le cas de tout warrant ou obligation convertible) et (ii) restera non 
affectee par toute augmentation de capital ou reduction de capital decidee 
par I’assemblee generale des associes. 

Article 5.1. des Statuts seront modifies afin de refleter chaque augmentation 
du capital social suivant I’utilisation de I'autorisation octroyee au conseil de 
gerance en vertu de I’article 5.3., et le conseil de gerance devra prendre ou 
autoriser toute personne, toute mesure necessaire afin d’enregistrer une 
telle augmentation et les modifications aux Statuts consequentes devant un 
notaire endeans trente (30) jours de I’emission pertinente. 

5.4. Les associes peuvent effectuer des apports a la Societe en capitaux 
propres, et sauf indication contraire des presents Statuts, et les montants 
ainsi apportes seront librement distribuables. Apport en Capitaux Propres 
signifie les montants (a) apportes par l(es) associe(s) a la Societe sans 
qu’aucune part sociale ne soit emise en contrepartie, et (b) alloues aux 
comptes de la Societe, au compte d’apports en capitaux propres (compte 
115 « apports en capitaux propres non remunere par des titres » du plan 
comptable normalise du Luxembourg du 10 juin 2009). 

Art. 6. Parts sociales. 

6.1. Sauf disposition contraire des presents Statuts, chaque Part Sociale 
donne droit a une fraction des actifs et benefices de la Societe en proportion 
directe avec le nombre des Parts Sociales existantes. 

6.2. La cession de Parts Sociales n'est opposable a la Societe ou aux tiers 
qu'apres qu'elle ait ete notifiee a la Societe ou acceptee par elle 
conformement aux dispositions de I'article 1690 du code civil. 

Pour toutes autres questions, il est fait reference aux dispositions des 
articles 189 et 190 de la Loi. 

6.3. Un registre des associes sera tenu au siege social de la Societe 
conformement aux dispositions de la Loi ou il pourra etre consulte par tout 
associe. 

6.4. Au cours de chaque exercice social, la Societe peut racheter, a I’option 
de I’ associe unique ou de ses associes ou du conseil de gerance, de toute 
classe de Parts Sociales Rachetables a un prix de rachat calcule de la 
maniere suivante : la valeur nominale totale de la classe de Parts Sociales 
Rachetables a racheter plus tout montant de prime d’emission versee pour 
la classe de Parts Sociales Rachetables a racheter plus un montant 
correspondant au benefice net de la Societe a affecter a la classe de Parts 
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Sociales Rachetables a racheter conformement a I'article 15.2. des presents 
Statuts plus tout montant enregistre dans le compte de reserve specifique de 
la classe de Parts Sociales Rachetables a racheter, plus la valeur 
determinee d’apres Lux GAAP allouee aux Actifs Designes pertinents 
restants non alienes. Pour les besoins du present Article, la determination du 
prix de rachat sera effectuee par le conseil de gerance. 

Le rachat de toute classe de Parts Sociales Rachetables en application de 
I’article 6.4. est autorise sous reserve que : 

(i) une classe de Parts Sociales Rachetables soit toujours 
rachetee entierement; 

(ii) I’actif net de la Societe, comme documente dans les 
comptes interimaires de la Societe a preparer par le conseil 
de gerance, n'est pas, ou ne deviendra pas, apres le rachat, 
inferieur au montant du capital social de la Societe 
augmente des reserves ne pouvant pas etre distributes 
selon les lois du Grand-Duche de Luxembourg et/ou ces 
Statuts ; 

(iii) le prix de rachat n’excede pas le montant des profits de 
I’exercice social en cours augmente de tous profits reportes 
et tout autre montant alloue aux reserves disponibles de la 
Societe, moins toutes pertes reportees et montants devant 
etre alloues aux reserves selon les lois du Grand-Duche de 
Luxembourg et/ou ces Statuts ; et 

(iv) le rachat est suivi par une reduction du capital de la Societe 
par I'annulation de la classe de Parts Sociales Rachetables 
concernee, que le conseil de gerance sera autorise de 
realiser. 

III. Gestion - Representation 
Art. 7. Conseil de gerance. 

7.1 . La Societe est geree par un ou plusieurs gerants nommes par resolution 
de I’assemblee generale des associes qui fixe le terme de leur mandat. Si 
plusieurs gerants sont nommes, ils forment un conseil de gerance. Les 
gerants n'ont pas besoin d'etre associe(s). 

7.2. Les gerants sont revocables a tout moment et ad nutum (sans justifier 
d'une raison) par une decision de I’assemblee generale des associes. 

Art. 8. Pouvoirs du conseil de gerance. 

8.1. Tous les pouvoirs non expressement reserves a I’assemblee generale 
des associes par la Loi ou les presents Statuts seront de la competence du 
conseil de gerance, qui aura tous les pouvoirs pour effectuer et approuver 
tous les actes et operations conformes a I'objet social de la Societe. 

8.2. Des pouvoirs speciaux et limites pour des taches specifiques peuvent 
etre delegues a un ou plusieurs agents, par le gerant ou en cas de plurality 
de gerants, par le conseil de gerance. 
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8.3. Le conseil de gerance peut deleguer la gestion journaliere de la Societe 
a tout gerant ou tiers en conformite avec I'article 191 bis (4) de la Loi. 

Art. 9. Procedure. 

9.1. Le conseil de gerance se reunira aussi souvent que les interets de la 
Societe I'exige ou sur convocation d'un des gerants au lieu indique dans 
I'avis de convocation, a condition que ces reunions soient tenues au 
Luxembourg. 

9.2. II sera donne a tous les gerants un avis ecrit de toute reunion du conseil 
de gerance au moins 24 (vingt-quatre) heures avant la date prevue pour la 
reunion, sauf en cas d'urgence, auquel cas la nature (et les motifs) de cette 
urgence sera mentionnee brievement dans I'avis de convocation de la 
reunion du conseil de gerance. 

9.3. La reunion peut etre valablement tenue sans convocation prealable si 
tous les gerants de la Societe sont presents ou represents lors de la 
reunion et declarent avoir ete dument informes de la reunion et de son ordre 
du jour. II peut aussi etre renonce a la convocation avec I'accord de chaque 
membre du conseil de gerance de la Societe donne par ecrit, soit en original, 
par telegramme, telex, telefax ou courrier electronique. 

9.4. Tout gerant pourra se faire representer aux reunions du conseil de 
gerance en designant par ecrit un autre gerant comme son mandataire. 

9.5. Le conseil de gerance ne pourra deliberer et agir valablement que si la 
majorite des gerants reside au Luxembourg. Les decisions du conseil de 
gerance sont prises valablement a la majorite des voix exprimees. Les 
resolutions du conseil de gerance seront consignees dans des proces- 
verbaux signes par le president ou deux gerants. Les copies et extraits de 
ces proces-verbaux qui pourraient etre delivres au cours de procedures 
judiciaires ou autre, doivent etre signes par le president ou par deux gerants 
ou par toute personne dument nommee a cette fin par le conseil de gerance. 

9.6. Tout gerant peut participer a la reunion du conseil de gerance par 
telephone ou video conference ou par tout autre moyen de communication 
similaire, ayant pour effet que toutes les personnes participant a la reunion 
peuvent s'entendre et se parler. La participation a une reunion par un de ces 
moyens equivaut a une participation en personne a la reunion. 

9.7. Les resolutions circulaires signees par tous les gerants seront 
considerees comme etant valablement adoptees comme si une reunion du 
conseil de gerance dument convoquee avait ete tenue. Les signatures des 
gerants peuvent etre apposees sur un document unique ou sur plusieurs 
copies d'une resolution identique, envoyees par lettre ou par telefax. 

Art. 10. Representation. La Societe sera engagee, en toutes circonstances, 
vis-a-vis des tiers, par la signature du gerant unique ou, si plusieurs gerants 
sont nommes, par la seule signature de tout gerant, ou par la ou les 
signature(s) individuelles ou conjointes de toute(s) personne(s) a qui de tels 
pouvoirs de signature ont ete valablement delegues conformement aux 
articles 8.2. et 8.3. des Statuts. 
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Art. 11. Conflits d’interets. 


11.1. Procedure relative aux conflits d’interets 

Dans le cas ou un gerant de la Societe a, directement ou indirectement, un 
interet patrimonial oppose a I’interet de la Societe dans toute operation de la 
Societe qui est soumise a I’approbation du conseil de gerance ou du gerant 
unique, ledit gerant doit porter a la connaissance du conseil de gerance 
I’interet oppose lors de la reunion du conseil de gerance et faire mentionner 
cette declaration au proces-verbal de la reunion. Le gerant ne peut pas 
prendre part aux deliberations portant sur cette operation, ne peut pas voter 
les resolutions portant sur cette operation et n’est pas comptabilise dans le 
calcul du quorum. L’operation et I’interet du gerant dans cette operation 
doivent etre signales a I’assemblee generale des associes. 

1 1 .2. Conflit d’interets du gerant unique 

Tant que la Societe a un gerant unique et dans I’eventualite ou ce gerant 
unique a, directement ou indirectement, un interet patrimonial oppose a 
I’interet de la Societe dans le cadre d’une operation ou la Societe et le 
gerant unique seraient parties, ce conflit d’interets doit etre mentionne dans 
le proces-verbal ou dans les resolutions ecrites du gerant unique, le cas 
echeant, attestant de I’approbation de I’operation. 

11.3. Exceptions concernant un conflit d'interets. 

Les dispositions des articles 11.1. et 11.2. ne s’appliquent pas aux 
resolutions du conseil de gerance ou du gerant unique relatives a des 
operations courantes de la Societe et conclues a des conditions normales. 

Un gerant de la Societe qui est administrateur, gerant, directeur, dirigeant ou 
employe d’une autre societe ou entreprise avec laquelle la Societe est en 
relation contractuelle ou commerciale ne sera pas, du seul fait d’un tel lien, 
considere comme ayant un interet oppose a I’interet de la Societe aux fins 
de cet article 11. 

1 1 .4. Impact sur le quorum 

Lorsque, en raison d’un conflit d’interets, le nombre de gerants requis en vue 
de deliberer et de voter valablement n'est pas atteint, le conseil de gerance 
peut decider de soumettre la decision sur ce point precis a I’ordre du jour de 
la prochaine assemblee generale des associes. 

Art. 12. Responsabiiites des gerants. Les gerants ne contractent a raison 
de leur fonction aucune obligation personnels relativement aux 
engagements regulierement pris par eux au nom de la Societe, dans la 
mesure ou ces engagements sont pris en conformite avec les Statuts et les 
dispositions de la Loi. 

IV. Assemblee generale 
Art. 13. Pouvoirs, droits de vote et forme. 

13.1. Aussi longtemps que la Societe n'a qu'un seul associe, I'associe 
unique a les memes pouvoirs que ceux conferes a I'assemblee generale. 
Dans ce cas, toute reference aux decisions prises ou aux pouvoirs exerces 
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par I'assemblee generale sera une reference aux decisions prises ou aux 
pouvoirs exerces par I'associe unique. Les decisions de I'associe unique 
sont enregistrees dans des proces-verbaux ou prises par des resolutions 
ecrites, le cas echeant. 

13.2. Dans I'hypothese d'une pluralite d'associe, toute assemblee generale 
valablement constitute represente I' ensemble des associes de la Societe. 

13.3. L'assemblee generale annuelle se tient, conformement a la loi 
luxembourgeoise, a Luxembourg au siege social de la Societe ou a tout 
autre endroit de la commune du siege social indique dans les convocations. 

13.4. Les autres assemblies generales peuvent se tenir aux lieux et dates 
specifies dans les avis de convocation. Sans prejudice de I’article 196(1), 
2eme paragraphe, I’avis de convocation devra etre envoye par ecrit (y 
compris par lettre missive ou courrier electronique) par le conseil de gerance 
au plus tard deux (2) jours avant la date de l’assemblee generale. 

13.5. L’assemblee generale est valablement tenue si tous les associes sont 
presents ou represents a l’assemblee generale et qu’ils declarent avoir ete 
dument informes et avoir eu parfaitement connaissance de I’ordre du jour de 
l’assemblee generale. Tout associe peut renoncer a I’avis de convocation, 
prealablement ou posterieurement a l’assemblee generale. 

13.6. Sauf en cas de modification des statuts, tant que la Societe n'a pas 
plus de soixante (60) associes, les resolutions des associes pourront, au lieu 
d'etre prises lors d'assemblees generales, etre prises par ecrit par tous les 
associes. Dans cette hypothese, un projet explicite de la resolution ou des 
resolutions a prendre devra etre envoye a chaque associe, et chaque 
associe votera par ecrit (ces votes pourront etre produits par lettre, telecopie, 
ou courriel (e-mail)). De telles resolutions peuvent etre adoptees a la 
majorite simple, sauf indication contraire dans les presents Statuts. 

13.7. Chaque associe peut participer aux decisions collectives, quel que soit 
le nombre de parts sociales qui lui appartiennent et a droit a une voix par 
part sociale. 

13.8. Les decisions collectives ne sont valablement prises que pour autant 
qu'elles aient ete adoptees par des associes representant plus de la moitie 
du capital social. 

13.9. Cependant, les resolutions modifiant les Statuts ou la nationality de la 
Societe ne pourront etre prises que de I'accord des associes representant 
au moins les trois quarts du capital social de la Societe. 

13.10. Le conseil de gerance peut, a sa seule discretion, suspendre les 
droits de vote de tout associe dans le cas ou cet associe a, par action ou 
omission, manque au respect de ses obligations en vertu des Statuts ou de 
son acte de souscription. 

13.11. Tout associe peut renoncer, partiellement ou totalement, a I’exercice 
des droits de vote attaches a tout ou partie de ses parts sociales. Une telle 
renonciation lie I’associe concerne et s’impose a la Societe des sa 
notification, par ecrit, par I’associe concerne. 
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13.12. Les associes peuvent voter par ecrit au moyen d'un formulaire, a 
condition que les formulaires portent (i) les noms, prenoms, adresse et 
signature de 1’associe concerne, (ii) la mention des parts sociales pour 
lesquelles 1’associe exerce son droit, (iii) I'ordre du jour tel que decrit dans la 
convocation ainsi que les projets de resolutions relatives a chaque point de 
I'ordre du jour, et (iv) le vote (approbation, refus, abstention) pour chaque 
projet de resolution relatif aux points de I'ordre du jour. Pour pouvoir etre pris 
en compte, les formulaires originaux devront etre regus par la Societe au 
moins 48 (quarante-huit) heures avant la tenue de I’assemblee generale. 

13.13. Tout associe de la Societe peut participer a une Assemblee Generale 
par conference telephonique, video conference ou tout autre moyen de 
communication similaire grace auquel (i) les associes participant a la reunion 
peuvent etre identifies, (ii) toute personne participant a la reunion peut 
entendre les autres participants et leur parler, (iii) la reunion est retransmise 
de fagon continue et (iv) les actionnaires peuvent valablement deliberer. La 
participation a une reunion tenue par un tel moyen de communication 
equivaudra a une participation en personne a ladite reunion. 

V. Comptes annuels - Affectation des benefices 

Art. 14. Exercice social et bilan. 

14.1. L'exercice social de la Societe commence le premier janvier de chaque 
annee et se termine le trente-et-un decembre de la meme annee. 

14.2. Chaque annee, a la fin de l'exercice social de la Societe, le conseil de 
gerance dresse le bilan et le compte des profits et pertes de la Societe ainsi 
qu'un inventaire indiquant la valeur des actifs et passifs de la Societe avec 
une annexe resumant tous les engagements de la Societe et les dettes des 
gerants, auditeur(s) (s'il y en a) et des associes envers la Societe. 

14.3. Tout associe peut prendre connaissance de I'inventaire, du bilan et du 
rapport du (des) commissaire(s) aux comptes, s'il y en a, au siege social de 
la Societe. 

Art. 15. Affectation des benefices. 

15.1. Cinq pour cent (5%) des benefices nets annuels de la Societe seront 
affectes a la reserve requise par la loi. Cette affectation cessera d'etre 
exigee des que la reserve legale aura atteint dix pour cent (10%) du capital 
social de la Societe. 

15.2. L’assemblee generale alloue le solde des benefices (i) a chaque 
classe de Parts Sociales Rachetables (le cas echeant) d’un montant egal 
aux : benefices bruts generes par I’Actif Designe pertinent et alloues aux 
Parts Sociales Rachetables d’apres le deuxieme paragraphe de I’article 5.1., 
moins les couts et depenses lies a un tel Actif Designe et (ii) le reste aux 
Parts Sociales Ordinaires. II peut decider d’affecter de tels benefices au 
paiement d’un dividende, affecter de tels benefices a un compte de reserve 
ou reporter de tels benefices. 

15.3. Des dividendes interimaires peuvent etre distribues, a tout moment, en 
conformite avec I’article 198bis de la Loi et en conformite avec les 
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dispositions precedentes (y compris I’article 15.2.), aux conditions suivantes: 

(i.) un etat comptable est etabli par le conseil de gerance de la Societe; 

(ii.) cet etat comptable montre que des benefices et autres reserves (incluant 
I’Apport en Capitaux Propres et la prime d'emission) suffisants sont 
disponibles pour une distribution; etant entendu que le montant a distribuer 
ne peut exceder le montant des benefices realises depuis la fin du dernier 
exercice social, augmente par les benefices reportes et les reserves 
distribuables mais reduit par les pertes reportees et les sommes a affecter a 
la reserve legale; 

(iii.) la decision de payer des dividendes interimaires est adoptee par le 
conseil de gerance, dans les deux (2) mois suivant la date de I’etat 
comptable; 

(iv.) les droits des creanciers de la Societe ne sont pas menaces, en tenant 
compte des actifs de la Societe; 

(v.) le commissaire ou le reviseur d’entreprises agree ou cabinet de revision 
agree, le cas echeant, verifie si les conditions prevues ci-dessus ont ete 
remplies; et 

(vi.) lorsque les dividendes interimaires excedent le montant des benefices 
distribuables a la fin de I’exercice social, I’exces reconnu par I’assemblee 
generale lors de I’approbation annuelle des comptes, devra, sauf decision 
contraire du conseil de gerance au moment de la declaration de dividendes, 
etre considere comme un acompte a faire valoir sur les dividendes futurs. 

15.4. Sans prejudice de la competence du conseil de gerance etablie a 
I’article 15.3 ci-dessus, I’assemblee generale peut aussi distribuer des 
dividendes interimaires de temps a autre, a condition de respecter les 
memes conditions (y compris la verification des comptes interimaires et les 
conditions prevues a I'article 15.2.). 

VI. Dissolution - Liquidation 

Art. 16. Dissolution - Liquidation. 

16.1. En cas de dissolution de la Societe, la liquidation sera assuree par un 
ou plusieurs liquidateurs, associes ou non, nommes par resolution de 
I’assemblee generale prise a la majorite en nombre des associes detenant 
au moins les trois-quarts du capital social, qui fixera leurs pouvoirs et 
remuneration. Sauf disposition contraire prevue dans la resolution de 
I’assemblee generale ou par la loi, les liquidateurs seront investis des 
pouvoirs les plus etendus pour la realisation des actifs et le paiement des 
dettes de la Societe. 

16.2. Le boni de liquidation resultant de la realisation des actifs et apres 
paiement des dettes de la Societe sera distribue aux associes (apres le 
remboursement de la valeur nominale de leurs parts sociales et toute prime 
d’emission qui y est attachee) en conformite avec I’article 15.2. 

VII. Disposition generale 

Art. 17. Disposition generale. Pour tous les points non expressement 
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prevus aux presents Statuts, il est fait reference aux dispositions legales de 
la Loi. » 


Aucun autre point ne figurant a I'ordre du jour, I'Assemblee decide de clore 
la reunion. 

COUTS 

Les depenses, frais, remunerations et charges sous quelque forme que ce 
soit, qui seront supportes par la Societe en consequence du present acte 
sont estimes approximativement a EUR 2.100 (mille deux cents euros). 

Le notaire, qui comprend et parle anglais, declare qu'a la requete des parties 
comparantes, le present acte a ete etabii en anglais, suivi d'une version 
frangaise; a la requete de ces memes parties, et en cas de divergences 
entre les versions anglaise et frangaise, la version anglaise fera foi. 

Dont acte, fait et passe, date qu'en tete des presentes, a Luxembourg. 

Et apres lecture faite a I'Assemblee, les membres du Bureau ont signe 
ensemble avec le notaire le present acte, aucun associe ne souhaitant le 
signer. 


(signe) B. BROUSCHER, T. BODEVING, DELOSCH. 

Enregistre a Luxembourg Actes Civils 1, le 30 decembre 2016 
Relation : 1 LAC/20 16/42333 
Regu soixante-quinze (75.-) euros 
Le Receveur, (s) : P. MOLLING 

Pour expedition conforme, delivree aux fins de la publication au RESA. 
Luxembourg, le 12 janvier 2017 
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